ASA RAMSAY, Chairman Board Directors 
and Federal Reserve Agent 


THE MONTHLY 


Covering Conditions the Tenth Federal Reserve District 


FEDERAL RESERVE BANK KANSAS CITY 


For the Information Member Banks and Business Interests this District 


C.K. BOARDMAN, Federal Reserve Agent 
and Secretary 


VoL. No. 


Kansas City, Mo., February 19, 1921 


HERE are apparently good reasons for the 
belief, which now seems general, that 
progress the direction adjustment 


bank loans are working gradual improvement 
the business and financial situation the Tenth 
Kansas City Federal Reserve District. The percent 
improvement reflected the week-by-week re- 
ports since the beginning the year small 
scarcely discernible, and there are cross 
currents contrarieties taken into considera- 
tion but noted that this date February the 
changes wrought have given more cheerful aspect 
the situation than has been observed for several 
months past. 


Prices farm products and live stock have reached 
lower levels than have prevailed any other time 
four five years, but recent reports are showing 
large and steady marketward movement grain, 
while the supply animals normal market 
requirements. Favored unusually long stretch 


mild winter weather, farmers have been 


ahead with their preparations for producing more big 
crops this year, well building and improving 
live stock the farms and ranges. 


series sensational declines the past thirty 
days has brought crude oil prices about one-half 


some months previous that time. The mining in- 
dustry has also been depressed price cuts ores 
and slackened demand for metals. But with limited 
stocks oil and ores storage operators express the 
belief that the conditions now prevailing these basic 
industries cannot last long. 


Evidences increased activity some lines 


manufacturing are observed, although other 


either show improvement actual recession. 


Decided activity reported distribution mer- 
chandise wholesalers, jobbers and manufacturers. 
Buying the public retail large. Prices 
nearly all articles are much lower this time than 
one year ago, however, that percentages increase 
decrease sales expressed dollars not ac- 
curately reflect the volume units merchandise. 
The mercantile situation generally reported bet- 
ter condition than has been for many months. 


prices, and evidently sustained whittling down 


official one the largest department stores 
the district reports: 


“We are better off than were 1918, well 


off-as-we-were in-1919, and for-the 


ditions prevailing 1920 they could not have been 
long maintained..” 

But noted that preparations for the spring trade 
have been delayed large proportion wholesalers 
and retailers. 


FINANCIAL 


Although the credit situation has improved per- 
ceptibly recent weeks liquidations loans have not 
gone far enough materially ease the money market. 
The demand for money quite heavy and there are 
reasons believe will become heavier the season 
advances. Vast amounts are needed meet the 
March land settlements this agricultural district. 
top this requirement other vast amounts are 
needed for the proper functioning trade and in- 
wherefore rates continue firm and practically 
unchanged. 


Recent weekly statements the condition the 
Federal Reserve Bank Kansas City and its branches 
Omaha, Denver and Oklahoma City, have reflected 
substantial decreases borrowings member banks 
and improvement the reserve position. One very 
good sign that the Kansas City Federal Reserve 
Bank has within the past month wiped out its borrow- 

Evidence credit deflation seen the combined 
statements February eighty-two selected 
member banks this district. The total loans and 
investments these eighty-two banks that date 
was $562,819,000, which was less than the 
total loans and investments Jamuary Net de- 
mand deposits which reserve computed were 
$2,715,000 more the amount re- 
ported four weeks previously. deposits also 
were increased the four-weeks $2,144,000 and 
were $100,532,000 February 


houses cities the Tenth Reserve District 
since the beginning the year something 
the changed condition mercial and in- 
dustrial life that has come bank 
transactions for the month for the clearing 
houses reporting were not the Decem- 


(Compiled Febreary 18) 
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ber total but were 28.6% under the total for January, 
1920. fact the January, 1921, clearings were the 
smallest recorded for any month since April, 1919, for 
the cities reporting. These figures indicate that low- 
ered values agricultural, mineral and manufactured 
products now evidence have combined reduce 
the totals bank exchanges something near the 
normal volume. 


The reports from thirty clearing houses for the 
month January indicate decreases from the January, 
1920, totals all except five cities. Oklahoma City, 
Kansas City (Kansas), Pueblo, Cheyenne and Hutch- 
inson were the only cities report increases over 
January last year. The decreases clearings were 
not confined principal industrial and market cen- 
ters, but were general throughout the district. The 
January clearings reported thirty clearing houses 
are here given, with totals for the same month last 
year and the percent increase decrease: 


Jan., 1921 Jan.,1920 Change 
Kansas City, Mo......$ 724,389,242 
Oklahoma City, Okla.. 109,656,604 58,752,399 86.9 
St. Joseph, Mo........ 55,141,383 —40.66 
Kansas City, Kans.... 4,483,751 
Hutchinson, 18,885,000 14,101,000 33.9 
Topeka, ..... 18,212,166 —30.0 
Cheyenne, 8,346,708 8,145,126 2.4 
Grand Island, Neb.... 4,895,542 
Bartlesville, Okla. 5,159,610 9.9 
Pueblo, Colo. ....... 4,380,862 4,042,762 8.9 
Colo. Springs, 4,230,250 5,391,615 —21.5 
Independence, 
Piitsburg, 2,801,677 2,842,342 1.5 
Fremont, Neb. .... 2,279,814 3,680,798 
Hastings, 2,152,040 8,545,459 
Parsons, ..... 1,787,686 2,120,505 
Miami, Okla. 1,618,613 
Grand Junction, Colo.. 878,488 1,090,208 


$2,001,267,489 —*28.6 
*Percentage computed cities reporting for January 


beth years. 


The weekly reports from clearing houses eight 
cities the district show marked reduction 
volume clearings February when compared with 
the larger clearings the first three weeks January 
these cities. This would indicate that February 
clearings will fall below the January total and will 
also considerably below the total for February 
last year. 


Debits banks individual account, generally ac- 
cepted fair barometer business, are reported 
sixteen cities for the weeks ending each The 
debits for the cities the first reporting day Feb- 
ruary this year are presented comparison with 
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the debits for the first reporting day February 
last year, follows: 


Feb. 1921 Feb. 1920 
Kansas City, 4,027,000 4,128,000 
Kansas City, Mo............ 72,295,000 
Totals sixteen cities............ $253,586,000 $324,763,000 


Commercial Review for the month 
January, 1921, records failures, with $1,767,286 
liabilities, for the Tenth Federal Reserve District. This 
compares with failures and $4,748,658 liabilities 
December. January last year the failures were 
and the liabilities were $367,433. 


MERCANTILE 


account partial paralysis business previous 
January wholesale dealers dry goods were un- 
able take advance orders from their customers for 
spring shipment. Therefore their sales for the month 
January, 1921, were much less than 50% their 
sales for January, 1920. Current buying for immediate 
shipment, however, now reported active 
was this time last year. great many merchants, 
both wholesale and retail, have delayed making pre- 
parations for spring business and there tremend- 
ous vacuum filled. large proportion the 
January business was staple cotton goods which 
wholesalers took losses. 

Wholesale dealers millinery report conditions 
trade generally good. Retailers are buying cautiously 
and there more tendency buy nearer home 
from local jobbers and quantities, condi- 
tion which has been brought about higher railroad 
fares and increased express rates. One the largest 
wholesale millinery houses the Southwest reports 
that the 1921 spring trade calling for large 
volume merchandise this year was sold last year, 
which was one the best years the trade has ever 
experienced. 

The wholesale furniture trade through January was 
still below normal, although the beginning Feb- 
ruary dealers reported some improvement buying. 
Reduction prices furniture wholesale from the 
‘high prices year ago approximately 33%, which 
accounts for large part the heavy decrease 
money volume sales reported. Dealers have good 
stocks hand and shipments from factories are 
prompt. 

Wholesale hardware houses report that retail stocks 
generally are low and dealers are buying for their im- 
mediate requirements and staples only. Factory de- 
liveries and railroad service have very much improved 
and prices have been holding firm most items and 
slight evidences weakening others. account 
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the strained credit situation many dealers have been 
forced cash basis. Under such conditions 
sales are light. However, noted that there was 
some improvement January sales over those De- 


cember and steady gain has been made thus 


February. 


The wholesale paint business, extremely quiet for 
more than six months past, beginning show some 
increase activity with the near approach the 
painting season. recalled that sales the first 
half 1920 were far ahead the sales any pre- 
vious year but dropped precipitately the beginning 
July and continued dropping during the remainder 
the year. Prices are now approximately one-third 
lower than they were last fall. Present values are 
considered reasonable, hence dealers are looking for 
better business soon they have good painting 
weather. there has been little buying except for 
immediate needs the past six months there are 
big stocks hand used up. 


Reports wholesale grocers agree that during the 
few weeks the present year that have passed re- 
tailers have been buying smaller quantities than 
ever before known, though they are buying oftener. 
This accounts for the showing that the volume 
January sales was practically the same Decem- 
ber, while there indicated decrease about 32% 
from the volume last year’s sales. the first week 
February dealers reported slight improvement 
the demands retailers over the first week Jan- 
uary. 

Sales drugs wholesalers retailers during the 
first seven weeks this year are about 12% below 
those for the same period 1920. But wholesalers 
assert that this fair comparison the in- 
fluenza was epidemic this period last year, whereas, 
happily, there absence that malady this 
season. Prices many drug items are around 15% 
lower than the corresponding time last year. 


Deliveries jewelry wholesalers January, 
while considerably below deliveries for the same 
month last year were generally satisfactory consider- 
ing the fact that the wholesale jewelry business al- 
ways light the early months the year, the larger 
volume being advance the Christmas buying. 


summary the reports wholesale houses 
handling seven different lines merchandise shows 
the percent increase sales for the month Jan- 
uary compared with sales December and January, 
1920, follows: 

January, 1921, compared with 


Dec., 
Millinery 50.1% +17.1% 


February reports are showing some 
crease retail trade the season advances. ap- 
parent, however, that dullness prevails sections 
where industrial activity low and the country 
district where the lowered prices farm products are 
deterrent factor. Stocks great majority 


stores are low and those having surplus are moving 
that surplus price reduction sales. Dry goods, no- 
tions and the apparel lines are most favored, with 
prices 30% 50% below the one-year-ago prices 
inducement buying. 


analysis the reports fifteen retail stores 
scattered over the district—such dry goods, cloth- 
ing, furniture, hardware, general merchandise stores— 
shows decrease January sales 32.1% com- 
pared with December sales, and decrease 27.6% 
compared with sales January, 1920. Stocks 
hand the close January averaged 17.5% below 
stocks the close December and 3.4% below the 
average the close January last year. 


The department stores’ reports, reflecting the trend 
retail trade cities this district, show that sales 
January were 11.6% below sales for the month 
last year. This indicates very large volume 
chandise passing over counters when considered 
that prices are greatly reduced from those prevailing 
January, 1920. summary the reports showing 
the averages for all stores reporting follows: 


Percentage increase (or decrease) net sales dur- 

ing January, 1921, over net sales during same 

month last year........... 
Percentage increase (or decrease) stocks close 


Percentage average stocks (selling price) close 

each month this season (commencing with 

January) average monthly net sales (sell- 

ing price) during same 462.5% 
Percentage outstanding orders (cost) close 

January, 1921, total purchases (cost) during 

Percentage collections during month January, 

1921, amount outstanding accounts 


Percentage collections for same period last year. 524% 


The automobile trade reported dealers some- 
what better than for several previous months. Sales 
reported are generally moderate priced serviceable 
cars, the idea utility predominating. also re- 
ported that replacements are larger this time than 
for some months and more activity sales trucks 
shown. 


The farm implement and tractor trade has shown 
little activity since the first the year, although dis- 
tributors and dealers see some improvement ahead 
with the seasonal demands the spring and summer. 


Flour shipments from Kansas City January to- 
taled 271,050 barrels, compared with 343,200 barrels 
January, 1920. 


improvement reported, but 
generally collections are slow. Many the wholesale 
houses report decrease outstandings the end 
January, the average for houses reporting being 
13% less than outstandings the end December 
and 12% less than the outstandings the end 
January, 1920. The department stores’ reports also 
indicate smaller percent outstandings. 


January, 1921, over stocks close same 
Percentage increase (or decrease) stocks close 
January, 1921, over stocks close De- 
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AGRICULTURE 

The condition wheat and other winter grains 
this district generally good. The temperatures 
have been exceptionally mild and have afforded op- 
portunities through the greater part the winter for 
outdoor work farms and ranges, well being 
highly beneficial crops. 

Snows and light rains have fallen over the larger 
wheat areas Missouri, Kansas, Oklahoma and Ne- 
braska, making soil conditions good for this time 
the year, though heavy blanket snow before the 
winter ends would welcome. the mountain sec- 
tions wet snow, amounting about eight inches 
the level, fell late January, supplying needed moist- 
ure for winter wheat, rye and for the preparation 
soil for spring crops. 

The reports from Kansas and Oklahoma indicate 
that farm work has advanced materially this date 
and vegetation greening though spring had 
already arrived. the same Missouri and the 
lower part Nebraska. Fear entertained that the 
mild weather advancing the fruit too rapidly, 
there danger frost and freezing with several 
weeks winter still come. 

The reports from over the district indicate that the 
acreage sown wheat the fall 1920 for harvest 
1921 the states this district only 1.6% be- 
low the total sown the fall 1919 and harvested 
1920. Colorado shows decrease wheat 
acreage, Kansas and Nebraska decrease 2%, 
Wyoming decrease 10%, Missouri and Oklahoma 
report practically the same acreage sown 1920 
was sown 1919, while New Mexico increased its 
acreage 10%. The combined reports the seven 
states show total 20,834,000 acres sown wheat 
the autumn 1920, which compares with 21,173,000 
acres sown wheat the autumn 1919. 

Rye sown last fall was approximately 606,000 acres 
the states this district, which decrease 
31,000 acres 4.8% from the acreage sown the 
fall 1919. 

are yet available the 1921 acreage 
corn, oats and other spring planted crops this 
district. decreased acreage cotton forecast 
the reports from Oklahoma, where good deal last 
year’s cotton still the fields. 

Indications point more diversified farming this 
year than has been practiced since 1917. This par- 


ticularly noticeable the reports from Kansas and 
Oklahoma where the enormous acreage devoted 
wheat the last few years has been more less ab- 
normal and the result patriotic response the 
appeal for greater wheat production. 

Grain Movements.—The marketing grain the 
centers this district since the beginning 1921 
has been larger volume than the marketing for the 
same period 1920. This particularly observed 
the movement wheat which Kansas City to- 
taled 10,289,000 bushels January compared with 
6,737,000 bushels January last year, the increase 
being 3,552,000 bushels 52.7%. Other markets re- 
ported substantial increases for the month. This 
heavy marketing taken indication desire 
the part many farmers liquidate stocks 
hand. 

The movement corn the markets January 
was larger than year ago, the increase being prac- 
tically the same percentage wheat. The receipts 
corn times since January have been excess 
day day consumptive demand and prices have 
reached pre war levels. Kansas City corn receipts for 
January compared with the same month last year 
increased 52.5%, oats increased 4.5%, kaffir increased 
while rye decreased and barley decreased 
39.5%. 

production the mills this dis- 
trict reporting the Northwestern Miller totaled 
1,150,416 barrels for the four weeks ending January 
15, and 29. This compared with 1,882,588 bar- 
rels flour manufactured the corresponding weeks 
January, 1920. The reporting mills include those 
Kansas City, Omaha and interior mills Mis- 
souri, Kansas, Nebraska and Oklahoma. The mills 
Kansas City were operated during the 4-weeks 
period average 62.1% capacity, Omaha mills 
average 29% capacity and the interior mills 
average 48% capacity. 

The flour trade has been confined chiefly bakers’ 
and jobbers’ immediate needs. While larger orders 
have been booked, sufficient business has been done 
give encouragement millers. This feeling was 
heightened demands the beginning 
when operations Kansas City were increased 
73% capacity and Omaha 61% 
making the week ending February the largest mill- 
ing week the year for the two cities. 


— 


RECEIPTS AND SHIPMENTS GRAIN (BUSHELS) AND FROM THREE PRINCIPAL MARKETS 
TENTH DISTRICT FOR THE MONTH JANUARY, 1921, AND 1920 


RECEIPTS 
Kansas City Omaha Wichita Three 
Wheat 6,737,850 2,331,600 1,092,000 1,591,800 1,556,400 
1,945,000 1,275,000 2,552,2 89,600 96,000 5,188,800 
676,600 1,008,000 1,146,000 5,000 40,000 1,722,200 
77,000 119,900 259,600 190,300 
205,500 839,000 138,600 79,200 
SHIPMENTS 
Wheat 6,760,800 4,907,250 1,798,800 1,525,200 845,000 760,000 
618,750 563,750 1,813,000 1,978,600 65,000 56,000 2,496,750 350 
105,600 126,500 256,300 191,400 3619 
137,800 129,600 95,400 316,200 
Kaffir....... 237,000 65,000 $22,800 
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AVERAGE CASH SALES GRAIN KANSAS CITY 
DATES MENTIONED 


(Cents per Bushel) 


No. Dark Hard....... 171% 168% 155 166 175 
No. Hard Winter ...168% 165% 154 165 169 
Corn 


Oats 


LIVE STOCK 

The reported condition live stock unusually 
good and animals first class, due the 
open winter and ample supply feed and forage. 
Some declines the number all kinds live stock 
the farms and ranges are reported from the states 
this district. some the mountain sections 
recent snow storms necessitated more feeding, but 
taking the entire district the reports indicate that 
fewer cattle are being fed than usual. Hog 
going forward with the supply hogs hand, 
but reported that big feeders are not buying large 
numbers stock hogs, this being the case particularly 
Missouri. New Mexico great many stock hogs 
are being shipped the northeast sections the 
state from the southern irrigated sections. Very lit- 
tle sheep feeding reported. The marketing mules 
improving and demand for horses firmer. 


The live stock the six markets 
this district the month January exceeded the 
marketings December 7,455 cars, there being 
increase for January over the previous month 
33.4% cattle, 23% calves, 28% hogs, 21% 
sheep, 227.7% horses and mules and 34.3% cars. 
Comparing the month January with January 
last year, however, the receipts for this year showed 
decreases 22.3% cattle, calves, 262% 
hogs, 5.5% sheep, 82.8% horses and mules and 
21.2% cars. Receipts live stock the six 
markets this district for the month January, 1921, 
with totals for the previous month December and 
for January, 1920, were follows: 

Horses 

Cattle Calves Hogs Sheep Mules 

Kansas City ....149,663 18,436 163,169 

St. Joseph ... 

Denver 36,540 36,305 623 

Oklahoma City... 24,076 25,417 844 172 

Wichita 15,414 1,274 23,779 965 946 


Jan., 1921 .....406,904 36,599 509,252 
Dec., 1920 29,748 603,060 
Jan., ......523,742 41,043 1,053,719 539,385 34,810 


The reduced supply hogs marketed January 
compared with the marketings January last year 
partly compensated increased weight hogs 
this year compared with last year. The average 
weight all hogs marketed the district January 
was 234 pounds per hog against average 221 
pounds per hog January, 1920. This shows in- 
creased weight pounds per hog marketed, the 
increase amounting 10,056,163 pounds live weight. 


Further price declines have featured the live stock 
markets since the January issue the Review, though 
the declines have been less drastic than the very sharp 
declines recorded last fall. The better class beef 
steers have slumped more than the lower grades. 


Light hogs have been better demand and 


ter price than the heavier kinds. Prices sheep have 
declined materially the past month. 


There considerable dissatisfaction reported be- 
cause prices which are discouraging feeders. 
Much interest, however, being shown the build- 
ing the live stock industry, particularly pure 
bred stock. 


Packing declines dressed 
meat prices have some extent affected packing op- 
erations, which for the month January show de- 
creases from the December record 19.4% cattle, 
34.6% calves, 21.1% hogs and 21.9% sheep. 
The January slaughter cattle indicated pur- 
chases animals was 9.8% below the record for the 
corresponding month 1920. There were also de- 
clines 6.9% calves slaughtered, 25.8% hogs 
slaughtered and 272% sheep slaughtered. The 
purchases animals for slaughter for the month 
January are follows: 


Cattle Calves Hogs Sheep 


Oklahoma City 17,965 3,196 792 
229,778 28,846 616,444 371,332 
Dec., 1920 44,093 781,298 475,877 


RANGE PRICES CERTAIN GRADES LIVE STOCK SIX MARKETS 


Beef Steers Butcher Cattle Feeder Steers Stocker Cattle Hogs Lambs 

Good-Choice Com.-Choice Com.-Choice Com.-Choice Bulk Sales Med. Choice 
January $8.75@11.00 $4.80@9.00 $7.50@9.15 $5.00@8.25 $9.50@9.75 
January 25... 8.50@10.15 9.15@9.40 9.25@10.75 
February 1... 9.25 6.15@8.00 4.25@7.50 10.00 
February 8... 7.85@ 9.25 4.50@7.00 6.40@8.00 7.00@ 9.00 
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PETROLEUM 


Decreased consumption oil and petroleum prod- 
ucts, due the slowing down business general, 
brought lowering prices crude oil within the 
past thirty days. With the series price cuts an- 
nounced there has also come slowing down opera- 
tions refineries both the Mid-Continent field and 
the Rocky Mountain field. 


the end January, Kansas and Oklahoma crude 
oil was selling $2.50 per barrel and Healdton oil 
$1.25 per barrel. This was $1.00 per barrel below the 
prices prevailing during the first week January and 
for some time previous. Further cuts were made 
the forepart February which brought Kansas and 
Oklahoma crude oil down $2.00 and Heald- 
ton down $1.00 per barrel. reported that re- 
fining operations have been reduced about 40% the 
two states, number the smaller refineries being 
shut down entirely while others are operating 
shorter time. 


With this depressed state the oil business, how- 
ever, the operators are maintaining cheerful attitude, 
believing that the passing winter will bring back 
larger automotive demand, while evidences in- 
creased activity industrial plants are expected 
bring renewed activity the oil trade. 


The output crude oil from the wells Oklahoma 
January was approximately 8,091,000 barrels, and 
from Kansas 2,619,500 barrels, total 10,710,500 
barrels for the month. This compares with total 
10,370,399 barrels for the same month 1920, indi- 
cating increased production for the first month 
this year 3.3% the two states. Production 
Wyoming and Colorado during January was slightly 
above the production same month last year 
and but little under the total 1,300,000 barrels pro- 
duced the two states December. 


The summary the field operations Kansas, Ok- 
lahoma and shows total 1,047 new wells 
completed and 76,303 barrels daily new production. 
This compares with 1,062 wells completed Decem- 
ber and 89,095 barrels daily new production, decrease 
wells completed and 12,792 barrels daily new 
production. Oklahoma increased daily new production 
1,659 barrels, while Kansas showed loss 7,019 
barrels and Wyoming loss 7,432 barrels. Foliow- 


ing summary development and field operations 
reported for January, 1921: 


Wells Daily Rigs Wells 
Completed New Drilling 
748 60,739 1,878 
Totals January, 76,303 2,885 
Totals December, 1920.1,662 89,095 3,004 


The number rigs and wells drilling the three 
states the opening February was 2,885, which 
119 less than the total number rigs and wells 
drilling the beginning January. Wyoming, 
the beginning February, had more rigs and 
wells drilling than the opening January, although 


both Oklahoma and Kansas reported slightly reduced 


development operations. 


MINING 


Zinc and Lead.—The month February opened 
with generally depressed condition the mining 
districts Kansas, Missouri and Oklahoma. This 
was due the continued reduction prices and 
slowing down production. 


During the month January, prices zinc ore con- 
tinued drop, registering decline $4.50 per ton 
for the period. The month opened with price 
$28.50 per ton and held approximately that level 
until the third week when the price dropped $24.00 
There were sales calamine during the 
month. Lead, the other hand, increased $2.50 per 
ton. The month opened with $47.50 base range and 
closed $50.00. 


Total shipments zinc ore for the month were 
30,096 tons, slight increase over the previous month 
and decrease approximately 10,000 tons for Jan- 
uary 1920. The weekly average shipments was 
6,015 tons and the average price paid for the month 
was $27.14. The total value the zinc sold was 
$816,958. 


Lead ore shipments aggregated 4,785 tons, with 
total value $235,099 for the month, average price 
$49.13. This compares with total monthly shipment 
for the same period last year 7,679 tons and av- 
erage price $98.19. 


Colorado Metal Mines.—Metal mining has been 
rather quiet Colorado since the beginning the 
year. During January the unfavorable conditions due 


Horses 

*New Mexico (10 74,000 


*Estimated. 


ANIMALS FARMS JANUARY 1921, TENTH FEDERAL RESERVE DISTRICT 


Mules Cows Other Cattle Sheep Swine 
30,000 272,000 1,220,000 1,973,000 325,000 
232,394 609,829 2,132,733 300,100 1,199,470 
60,729 157,225 312,809 218,712 1,112,130 
99,000 560,000 2,650,000 290,000 3,063,000 
7,245 24,650 429,800 1,160,000 23,500 
292,000 539,000 1,118,000 110,000 836,000 
4,0 80,000 720,000 3,040,000 57,000 
725,368 2,242,704 8,583,342 7,091,812 6,616,100 
765,722 2,638,500 9,243,272 7,761,578 7,633,800 


THE 


the low prices the base metals resulted low- 
ered production, except few cases where the ore 
carried sufficient precious metals overcome the 
high mining costs and low prices base metals. 
Nearly all the mining companies filed notice with the 
State Industrial Commission that they would cut 
wages fifty cents day between the 15th February 
and the Ist March. 

Coal.—Production soft coal the states this 
district declined during the month January and 
this date February, and was around 68% capacity 
compared with 83% for the same period 1920. 
During the weeks ending January 15, and 22, for 
which complete reports are hand the mines were 
operated Colorado 75.1% their capacity, 
Kansas 65.6%, Missouri 63.5%, and Oklahoma 
68.9%. Mine disability was responsible for 5.7% 
the total loss. Labor shortage figured 3.2%, while 
the strikes caused 12%. The biggest item figuring 
into the loss capacity operation was “no market,” 
amounting The following shows the vari- 
ous causes for loss capacity operation: 


Colo. Kans. Mo. Okla. 
Transportation 1.2% 1.5% 
Labor shortage ........ 9.2% 6.6% 2.3% 3.8% 
Mine disability ........ 8.3% 1.9% 


The reduced output soft coal not confined 
this district, nearly every district the 
United States seems have shown slight falling 
off. The total production bituminous coal during 
the first 255 working days the past four coal years 
reported net tons the United States Geological 
Survey, Department the Interior, February 
follows: 


Coal year date Tons 


will seen that the present coal year far be- 
hind the year 1918-19, but that signifies little for dur- 
ing that year production greatly exceeded consump- 
tion and stocks increased heavily. Neither does 
mean much that the present year far ahead 1919- 
for that year production was interrupted 
great strike and consumers were forced draw 
their stocks. more significant that the present 
year four and third million tons ahead 1917-18, 
year when requirements were large and production 
about equaled consumption. 


BUILDING 


Building permits for January, 1921, issued seven- 
teen cities the Tenth Federal Reserve District to- 
taled 954 permits for buildings, estimated cost $3,- 
compares with total 1,217 permits 
issued January, 1920, for buildings estimated 
cost $7,302,500. This decrease 48.2% project- 
activity. The figures for the first month this 
however, were not discouraging when 
recalled that 1920, there was abnorm- 
ally high value placed the buildings permitted. The 
report for the cities which follow shows that Kansas 
City, Missouri, Kansas City, Kansas, Colorado Springs, 
Colo., Pueblo, Colo., and Leavenworth, Kans., made 


increases estimated value buildings for which 
permits were issued while twelve other cities showed 
decreases 


Permits Change 
Kansas City, Mo........... 166 $1,672,200 116.9 
124 736,400 9.6 
Oklahoma City, Okla....... 128 411,700 
Kansas City, Kans......... 182,785 19.1 
Colorado Springs, Colo..... 38,531 71.7 
St. Joseph, 20,235 —95.1 
Leavenworth, ... 8,000 33.3 
Cheyenne, ......... 3,300 —93.9 


Continued favorable weather through the first half 


February brought considerable activity the buy- 
ing lumber and materials retail yards and new 
building developing. The yards have been slow 
stocking but noted that more cars are being 
received from wholesalers and manufacturers. Prices 
lumber the various centers this district are 
generally around 40% below the prices March, 1920, 
while practically all other lines building material 
have been reduced. Inquiries are reported coming 
very rapidly and sales managers profess see de- 
cided improvement buying. the country districts 
where the situation affected low prices received 


-for farm products the building less active. 


CONDITION SELECTED MEMBER BANKS THE 
TENTH FEDERAL RESERVE 
Feb. 4,1921 1921 
Loans and Discounts (exclu- 
sive rediscounts): 
(a) Secured Govt. 
(b) Secured stocks and 
bonds other than 


Investments: 
35,937,000 36,563,000 
(b) Victory Notes.... 43,000 4,869,000 
(c) Certificates In- 
(d) Other bonds, stocks and 
Total loans and discounts, 
and investments ........ 562,819,000 568,258,000 
Reserve balances with 
Net demand deposits which 
reserve computed........ 401,247,000 
Government deposits ... 1,989,000 1,847,000 
Member banks’ 
notes secured by: 
(a) Govt. obligations.. 21,441,000 
10.. Bills discounted for member 
banks secured by: 
(a) Govt. obligations. 4,439,000 6,295,000 
45,075,000 64,697,000 
TOTAL (Items in- 


THE MONTHLY REVIEW 


Statement Condition 

FEDERAL RESERVE BANK KANSAS CITY 
Including Branches 

Close Business February 18, 1921 


RESOURCES 
Gold Coin and 2,561,413.79 


Gold Settlement Fund 


Total Liabilities 


Board 
Gold with Federal Reserve 
Agent 
Gold 4,858,684.75 
Legal Tender Notes, Silver, 
Bills Discounted: 
Secured Govt. Obliga- 
All Other 
Bills Bought 559,147.50 
Bank Premises 
Uncollected Items and Other 
Deductions from Gross 
Deposits 
Redemption Fund Against 
Gold Abroad Custody 
158,400.00 
All Other 
Total Resources $252,251,487.94 
LIABILITIES 
9,158,814.24 
Government Deposits 
Due Members, Reserve Ac- 
Other Deposits 294,414.34 
Deferred Availability 42,311,086.88 
Notes Actual Circu- 
Bank Notes Actual 
Circulation 12,318,400.00 
All Other 


OTHER TOTALS 
Total Gold 77,162,725.25 
Total Earning 123,900,009.12 
Total Gross 123,850,707.66 
Ratio Total Reserves Net Deposit and Federal Reserve 
Notes Liabilities Combined, 44.7% 
Ratio Gold Reserve Federal Reserve Notes Actual 
Circulation After Setting Aside 35% Against Net De- 
posit Liabilities, 52.3% 


CLEARINGS 


Total Clearings for 
Total Number Items 


. 
‘ 


